THOUGHTS AND FANCIES
were to consider him as a sort of blend of
Macchiavel and Robespierre. I, personally, do
not regard him in that light, because I have
seen in the Chancellor of the Exchequer symp-
toms of a latent humour which, as a rule, is
alien to real malice, and I suspect his design is
simply this : he- has seen his way, owing to
what we have left him, to produce a popular
Budget this year and he is letting next year
take care of itself. But as long as the answers
of the Treasury are so vague as to the probable
course of events next year, he need not be sur-
prised if these rumours go forth, and should they
continue, I am afraid they are likely to shake
that confidence the maintenance of which I am
sure the Chancellor has quite sincerely at heart.
A good deal has been said in the course of
the Budget discussions as to the proportion
between direct and indirect taxation. I do not
propose to elaborate that point at length ; I
am rather disposed to agree with the right hon.
gentleman the Member for Paisley [Mr. Asquith]
that its importance has been exaggerated, and
that for two reasons. The first reason is because
it is difficult sometimes to distinguish between
the two, and the second is because direct taxation
percolates just as much to others, besides those
on whom it is first levied, as does indirect taxa-
tion. There is a current fallacy that while
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